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摘  要 
I 






作者从私募股权投资机构 H 基金拟投资于互联网行业 Y 公司的角度出发，通过
对 Y 公司进行实地调研，对 Y 公司的基本情况、主营业务、经营状况进行了多方面
的调查，以调查结果为依据，使用 SWOT 工具对 Y 公司的优势、劣势、机会、威胁
进行了全方位的分析，同时使用自由现金流量折现法、可比公司法、风险资本法等
一系列工具对 Y 公司进行价值评估。最终对 H 基金投资 Y 公司进行了投资方案、交









































At present, our country is in an important development stage of adjusting structure, 
seeking development and promoting transformation. With the gradual improvement of the 
domestic capital market, private equity investment funds into the fast lane of development, 
the size of the domestic private equity funds continue to expand. The growth of the 
balance of private equity investment funds on China's macroeconomic development and 
diversification of investment, the allocation of resources, the optimization of the industrial 
structure adjustment, regional economic development, small and medium-sized enterprises 
plays a good role in promoting. 
This paper from private equity investment institutions H fund plans to invest starting 
in the perspective of Internet industry Y company, through a period of a week of research 
of Y company, for Y company basic situation, main business, operating conditions were 
the investigation, according to the results of investigation, the full range analysis of Y 
company's advantages, disadvantages, opportunities and threats of SWOT tool, while 
using the discounted free cash flow method, comparable company method, risk based 
capital etc. some tools for Y company for value assessment. Finally, the H fund 
investment Y company to invest in the program, the design of the transaction structure, 
and reveals the risk of investment Y company. Through the H fund to invest in Y 
company's whole process, so that we have a clear understanding of the whole process of 
equity investment and understanding. 
Firstly from the legal aspects of the Y company basic situation, history and industry, 
the basic situation investigation and analysis; secondly from the operational level, 
focusing on analysis of the Y company's operation status; then from the aspect of finance, 
through the analysis of financial statements, financial ratios of Y company operating 
performance evaluation; finally, through the combination of qualitative analysis and 
quantitative methods to Y company the future performance of the company to make a 
prediction, then to performance prediction based on the cash flow discount law, company 
law, venture capital law of Y company make a reasonable assessment of the value, thus 
for the investment project design provides theoretical basis and strong support. Finally, the 
investment recommendations, the investment plan, the key provisions of the design. 
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第一章  绪论 
1 
























































































作者以 H 基金拟对 Y 公司进行投资为背景，采用自上而下的分析方法，对 Y 公
司价值进行评估，制订投资方案，并对投资风险进行判断。 
文章内容共分为六章。第一章为绪论，包括选题背景及意义、研究对象、研究
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